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examples, I submit that Mr. Bunyon should have written " evil-disposed," 
not " evilly-disposed." 

Though I have avoided as much as possible all grammatical technicali- 
ties, and have purposely confined myself to a broad, general defence of my 
objection, I feel that an apology is due to you for intruding into your 
columns a discussion for which they are hardly suited and certainly not 
intended. 

Yours faithfully, 
THE REVIEWER OF MR. BUNYON'S BOOK. 

London, June 9, 1869. 



INSTITUTE OF ACTUARIES. 



PROCEEDINGS OF THE INSTITUTE.— Session 1868-69. 

First Ordinary Meeting, Monday, ZOth November, 1868, 

The President in the Chair. 

Read and confirmed the minutes of the anniversary meeting, held on the 
6th June, 1868. 

Mr. T. B. Sprague, M.A., read a paper " On the Value of Reversionary Life 
Interests." 

Thanks having been voted to Mr. Sprague, the meeting adjourned to 
Monday, 21st December, 1868. 



Second Ordinary Meeting, Monday, 21st December, 1868. 

The President in the Chair. 

Read and confirmed the minutes of the last ordinary meeting. 
The following gentlemen were elected, viz. : — 

Fellow. 
Edward Samuel Barnes. 

Associates. 
Thomas Steadman Aldis. 
Henry Collins. 
John Demden, B.A. 
David Drimmic. 
Henry William Eaton. 
John Andrew Greig. 
John Harrison, Jnr. 
Estevan Hallet Louis Hartwig. 



Sidney T. Jewsbury. 
Edward Lichfield. 
George Anderson Mcaden. 
Clement Hugh Oldham. 
Oliver Sclby. 
William George Spens. 
Alfred Sprules. 
Vere George Webb. 
Thoinas'Emlcy Young. 

Mr. J. Coles read a paper " On Railway Debenture Stock considered as an 
Investment for the funds of a Life Assurance Company." 

Thanks having been voted to Mr. Coles, the meeting adjourned to Monday, 
26th January, 1869. 

Third Ordinary Meeting, Monday, 25«/t January, 1869. 

The President, and afterwards Mr. Sprague, M.A., Vice-President, in the Chair. 

Read and confirmed the minutes of the last ordinary meeting. 
The following gentlemen wore elected, viz. : — 
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Fellow. 

Morrice Alexander Black. 

Associate*. 



Charles Edward Brown. 
Tyvon Richard Ecclcs. 
Aubyn Francis Margary. 



Theodore William Peacock. 
John Charles Proctor. 
Thomas Northcote Toller. 



(T.SJ 
\ T N. ' 



Frederick William Womcrsly. 
The following was announced to be the result of the Examinations for 
1868. ? 

Matriculation Examination. 
Eleven gentlemen presented themselves for this Examination, of whom 
five passed in the following order of merit: — 

Aldis. 
, Toller. 

3. L. H. Greaves. 

4. J. A. Greig. 

5. F. W. Womersly. 

Second Year's Examination. 
Five gentlemen appeared for this Examination, and four passed in the 
following order of merit : — 

1. David Carment. 

2. William Hughes. 

3. Felix Bassett. 

4. T Hyde Johnson. 

Third Year's Examination. 
Two gentlemen presented themselves for this Examination, and passed in 
the following order, viz. : — 

1. William Sutton. 

2, Edwin Justican. 

Thanks were voted to the Examiners. 

The President read a paper "On the Mortality Experience of Life 
Assurance Companies, collected by the Institute of Actuaries. ' 

Thanks having been voted to the President, the meeting adjourned to 
Monday, 22nd February, 1869. 

Fourth Ordinary Meeting, Monday, 22nd February, 1869. 

The President in the Chair. 

Read and confirmed the minutes of the last ordinary meeting. 
The following gentlemen were elected Associates, viz. : — 

Francis Homan Berry. 
Edward Clifton Griffith. 
Charles Edward Mason. 

Mr. A. H. Bailey read a paper "On Rates of Premium for Foreign 
Travelling and Residence." 

Thanks having been voted to Mr. Bailey, the meeting adjourned to 
Monday, 29th March, 1869. 

Fifth Ordinary Meeting, Monday, March 29th, 1869. 

The President in the Chair. 

Read and confirmed the minutes of the last ordinary meeting. 
The following gentlemen were elected Associates, viz. : — 
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William Edward Bools. 
Samuel Kirkness. 
Pembroke Marshall. 
Joseph Whittall. 

Mr. W. S. R. AVoolhouse read a paper " On an improved theory of Annuities 
and Assurances." 

Thanks having been voted to Mr. Woolhouse, the meeting adjourned to 
Monday, 26th April, 1869. 

Sixth Ordinary Meeting, Monday, 26th April, 1869. 

The President in the chair. 

Read and confirmed the minutes of the last ordinary meeting. 
The following gentleman was elected an Associate, viz. : — 

John Mathew Dove. 

Mr. H. W. Manly read a paper " On different modes of constructing Tables 
of the Value of Policies." 

Mr. T. B. Sprague, M.A., read a paper " On the Value of Reversionary 
Annuities pavable half yearly, quarterly, <fec, according to the conditions 
which prevail in practice. 

Thanks having been voted to Mr. Sprague and Mr. Manly, the meeting 
adjourned to Monday, 29th November, 1869. 



The Twenty-second Annual General Meeting, Saturday, 5th June, 1869. 
Samuel Brown, Esq., the President, in the Chair. 

Mr. Archibald Day (Hon. Secretary) read the notice convening the 
meeting, and the following Report and Statement of Accounts : — 

" The Council have to report that the number of members of the Institute 
on the 31st March last was 234, of whom 102 were Fellows and 132 Associates. 
During the course of the year 46 new members were admitted, and 33 taken 
off the books from deaths and withdrawals, showing an increase of 13 in the 
number over the corresponding period of last year. 

" The accounts, which have been examined by the Auditors, are presented 
in the same form as last year. It will be noticed that the annual subscriptions 
amount to £489. 6s., while the ordinary expenditure is £568. 12s. 9d. The 
increase in the expenditure arises almost entirely from an unusually heavy 
outlay for the Journal which is not likely to recur, the cost of six numbers 
being comprehended therein, and the Council do not doubt that the outgoings 
of the current year will not exceed the ordinary annual income. The funds of 
the Institute amount to £1,228. 17s. 2(7., and deducting those appropriated to 
specific purposes, the General Fund (including £189 contributed by eight mem- 
bers who have compounded for their subscriptions) amounts to £755. 16s. 2d., 
so that the members will doubtless be of opinion that the finances of the In- 
stitute are in a sound condition. 

" The Council have at length the pleasure to announce that the laborious 
Mortality Experience investigation is at last completed. The introduction 
and the whole of the tables are in print and will very shortly be published. 
And it is a remarkable proof of the utility of the Institute, that through its 
instrumentality by far the most complete and authentic information that has 
yet been collected on the subject of human mortality will thus have been given 
to the world. 

" The following papers have been read during the past Session : — 

30th Nov., 1868.— Mr. T. B. Sprague, M.A. ' On the Value of Rever- 
sionary Life Interests.' 

21 H Dec, 1868.— Mr. J. Coles. 'On Railway Debenture Stock con- 
sidered as an Investment for the funds of a Life 
Assurance Company.' 
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25th Jan., 1869. — Mr. S. Brown. ' On the Mortality Experience of 
Life Assurance Companies, collected by the Insti- 
tute of Actuaries.' 

22nd Feb., 1869.— Mr. A. H. Bailey. ' On Rates of Premiums for 
Foreign Travelling and Residence.' 

29th March, 1869. — Mr. W. S. B. Woolhouse. ' On an improved theory 
of annuities and assurances.' 

26th April, 1869.— Mr. H. W. Manly. ' On different modes of con- 
structing Tables of the Value of Policies.' 
„ — Mr. T. B. Sprague, M.A. ' On the Value of Rever- 

sionary Annuities, payable half-yearly, quarterly, 
&c, according to the conditions which prevail in 
practice.' 

" During the present Session of Parliament Bills have been introduced by 
the Right Hon. Stephen Cave to amend the law relating to Life Insurance 
Companies, and by the Government, to reduce the limit of the Life Assurance 
contracts made through the Post Office to £5. 

The first of these measures appeared to the Council to be so important 
that they thought it advisable to take steps to summon a meeting of the 
representatives of all the life offices in the kingdom, in order to consider the 
Bill. This meeting was accordingly held, resolutions were passed which have 
been communicated to Mr. Cave ; and the Council have reason to believe 
that the Bill will be materially improved in consequence. 

" The Government Bill does not appear to call for remark. 

" The Council have resolved again to offer a Messenger Prize of the value 
of Ten Guineas, for the best essay, to be written by a member of the Institute, 
not being a member of the Council. The Prize will be given in the form of 
books, to be selected by the successful competitor from works relating to 
Mathematical, Statistical, or Economical Science. 

"The subject proposed on the present occasion is as follows: — 

" ' Legislation in reference to Life Assurance and Life Assurance Com- 
panies.' 

"(Signed) SAMUEL BROWN, 

" President." 

The President said — " Gentlemen, in rising to move ' That this report be 
adopted, entered on the minutes, and printed in the Journal,' I need say but 
very few words. I think you must all admit that the financial condition of 
our Institute appears to bo very flourishing indeed ; and, as far we can see, the 
original object of the founders has been most thoroughly carried out, and is 
every year progressing more successfully. (Hear, hear.) I think there has 
been no falling off in any department of the Institute. If we look, for 
instance, at the papers which nave been read at our sessional meetings, we 
find they are of the most practical character. We have those by Mr. Sprague, 
which are of the highest value, as scientific papers ; and we have also one by 
Mr. Coles on Railway Debenture Stock, a very important question regarding 
the investments of assurance companies. (Hear, hear.) We have, then, as 
eminently practical, Mr. Bailey's payer ' On the Rates of Premium for Foreign 
Travelling and Residence;' and, above all, Mr. Woolhouse's very important 
paper upon a new theory of annuities and reversions, which will facilitate in 
a most remarkable manner the valuation of difficult and complicated contin- 
gencies. (Hear, hear.) All of these are either of the most useful character or 
of the highest value for the student in his further researches in our science. 
(Hear, hear.) We may then come to the consideration of the way in which 
this Institute has lately acted on the question of legislatien. Formerly we 
should probably have had considerable difficulty in bringing together so large 
and influential a body as the Institute was the means of collecting, to discuss 
the important measure now passing before Parliament; and I believe the 
effect of the harmony and good feeling shown by all the members of our 
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profession on that occasion will be, that the bill will be considerably improved 
in the course of its progress through the House of Commons, if it should 
finally pass into a law. (Hear, hear.) I need not detain you further, except 
to remark that the Messenger Prize, which, most appropriately, on this occasion 
has been proposed to be on the subject of legislation in reference to assurance 
companies, will, I trust, enable several gentlemen connected with our profession 
to throw much light on the effect of special legislation for life assurance com- 
panies in different countries, and so enable us to see whether we are better 
with it, or, as I believe, better without it. But independently of that, the 
papers and discussions, the Journal, and the movement in connection with 
legislation — all these stamp the value of the Institute, and enable us to 
recognise the great professional advantages which it has conferred upon us. 
(Hear, hear.) There is only one source of regret connected with the past year, 
and that is our having to record the loss by death of two or three eminent 
men — men who had long been associated with us, and of whose character we 
always thought so highly. I allude, first of all, to the death of Mr. Spens, 
who was one of the most eminent of the Scottish managers, who had always 
taken great interest in our Institute, and who contributed to our Journal a 
very valuable and carefully-written paper on the experience of his own Office. 
He was a man eminently respected by every one both in Scotland and England 
who was at all acquainted with his character. (Hear, hear.) Every one, too, 
will admit the great ability of Mr. Percy M. Dove, whose loss we have also to 
lament, — the marvellous "administrative power which he showed in his conduct 
of the company with which he was associated, and by which he was enabled to 
raise it from its small original condition, when he first took charge of it, to be 
one of the most powerful and enterprising offices in the kingdom, and which, 
in fire business at any rate, is competing on the grandest scale with the 
leading companies both in this country and abroad. He was a man, too, who 
was very much respected in private life; and on his visits to London we 
always found him taking a most active interest in all the concerns of the 
Institute, and endeavouring by every means in his power to conciliate the 
friendship of its members. (Hear, hear.) And, last of all, we have lost a very 
esteemed and dear friend in Mr. Lodge, one of those who at the commencement 
of our Institute took so warm and active a part in its success, whose talents 
and ability were of the highest order. He had a wonderful knowledge of 
mankind, and, owing to his great courtesy, kindness, and cordiality of manner, 
and to his high integrity and warmth of heart, he became endeared to every 
one who had the pleasure of knowing him. These are drawbacks upon the 
otherwise pleasing history of the past year. In other respects we have very 
much to congratulate the members of the Institute upon, and so long as the 
high qualities which distinguished those eminent men who have passed from 
us shall continue amongst us, so long as their devotion to duty, their energy, 
their determination to take and maintain a foremost place in their profession 
shall still inspire us, I have no fear that there will be any deterioration in 
the character of the Institute, or any falling back from that high position 
which it has attained in public estimation. (Cheers.) I beg to move, 
gentlemen, ' That the report be adopted, entered on the minutes, and printed 
in the Journal,' If any member wishes for any explanation I am sure I shall 
be most happy to give it to the best of my ability." 

Mr. A. Baden — " I beg leave to second that motion. I am sure it must 
have been a source of great satisfaction to every one present to have heard 
this excellent report read, and it must have been equally satisfactory to have 
listened to the admirable address of our President on the subjects therein 
mentioned." (Hear, hear.) 

The motion was at once agreed to unanimously. 

Mr. Manly and Mr. Stark having been appointed scrutineers, a ballot was 
taken for the election of a President, Vice-Presidents, Council, and Officers for 
the ensuing year, which resulted as follows: — 
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President. 
Samuel Bbown. 

Vice Presidents. 



Alexander Glen Finlaison. 
William Barwick Hodge. 



Thomas Bond Sprague, 
J. Hill Williams. 



M.A. 



Council. 



Marcus N. Adleb, M.A. 

Andrew Baden. 

Arthur Hutcheson Bailey. 

Samuel Brown. 

Charles John Bunyon, M.A. 
*Edward Butler. 

George Cutcliffe. 

Archibald Day. 
* Henry Devereux Davenpobt. 

Alexandeb Glen Finlaison. 

Alexandeb Pearson Fletcher. 

William John Hancock. 

Augustus Hendbiks. 

William Baewick Hodge. 

Chables Jellicoe. 



Charles Terrell Lewis. 

William Matthew Makeham. 

James Meiele. 

John Messent. 
♦Benjamin Newbatt. 

Edward A. Newton, M.A. 

William P. Pattison. 

Henry William Porter, B.A. 

Henry Ambrose Smith. 

Col. John Thos. Smith. 

Thomas Bond Sprague, M.A. 
*John Stott. 

Robert Tucker. 

John Hill Williams. 

W. S. B. Woolhouse. 



Treasurer. 
George Cutcliepe. 

Honorary Secretaries. 
Arthub H. Bailey. | Aechibald Day. 

A vote of thanks was accorded to the scrutineers, and acknowledged by 
Mr. Manly. 

The Pbesident said that as two of the auditors — Mr. Mountcastle and 
Mr. Haycraft — were disqualified through having become fellows of the 
Institute, he would propose Mr. Emmens and Mr. Hopkinson to fill their 
places for the ensuing year. Mr. Manly remained, and he trusted he would 
again render them his services. 

Mr. Hodge seconded the motion, which was carried unanimously. 

Mr. Hodge proposed a resolution, of which notice had been given, with 
regard to a slight alteration in clause 4 of the Constitution and Laws of the 
Institute, which was considered desirable by the Council. The original clause 
declared that — " Every candidate for future admission as an associate must be 
approved' by the Council and proposed by two or more members, who shall 
certify, from their acquaintance with him or his works, that he is a fit person 
to be admitted. The certificate to that effect, having been read, shall be sus- 
pended in some conspicuous place in the meeting room of the Institute during 
an ordinary meeting, there to remain until the following ordinary meeting, at 
which a ballot shall be taken among all the members there present; and in 
the event of not less than three-fourths of the votes given being in the 
candidate's favour, he shall be declared duly elected; otherwise, not; and in 
the latter case he shall remain ineligible for re-nomination till the next 
session." The alteration proposed was to substitute after the word " admitted" 
in this clause, the following words, in lieu of those above, — " The certificate to 
that effect, having been read at the council, shall be suspended in some 
conspicuous place in the meeting room of the Institute until the following 
ordinary meeting, at which a ballot shall be taken among all the members 
there present." It was necessary that the certificate should be suspended 
during the ordinary meeting, which was a mere matter of form, and it was 
intended to give the Council the ability to suspend it at once, provided they 
saw no objection to the candidate. He apprehended there was not likely to 

* New Members. 
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be any opposition to this alteration, the object of which was to save time in 
the election of members of the Institute, and therefore he should not detain 
them with any remarks npon it. 

Mr. Messent, in seconding the resolution, said he thought they had all 
felt there was a little inconvenience about this rule as it stood at present, and 
that the proposed amendment would be an improvement. 

The alteration was agreed to unanimously. 

Mr. Hodge said there was one more amendment proposed, and that was 
with regard to clause five, which was rather more important than the preceding. 
This clause was as follows: — " Any associate of the Institute who shall, for a 
period of three years, have been actuary to the Government, or actuary, 
principal officer, manager, secretary, or assistant-actuary to any Life Assurance, 
Annuity, or Reversionary Interest Society; or, lastly, any associate who shall 
have obtained the certificate of competency, shall be entitled, upon application, 
to be at once admitted a fellow, without ballot, subject to such regulations as 
may from time to time be appointed." Some little inconvenience and 
difference of opinion had arisen as to the rights of members under this clause; 
and it was thought advisable by a gentleman who had proposed it to the 
Council, and who he was sorry to say was not present to explain his views 
more fully to the meeting, that it should be altered. The Council, who readily 
adopted the suggestion made to them, thought it desirable that the offices 
mentioned in the clause should be held " three consecutive years" instead of 
merely "three years." He (Mr. Hodge) rather thought tnat that was the 
proper construction and original intention of the rule; but in order to remove 
-any doubt they proposed to insert the word " consecutive," and also that the 
right should not be absolute, but subject to the approval of the Council. 
Discussions had sometimes arisen upon points of a rather delicate nature, 
which it was difficult for the Council to bring forward, although they felt that 
they were right in acting upon them; and therefore they had thought it 
advisable to recommend to the members that the approval of the Council 
should be necessary to enable a person to exercise the right of becoming a 
fellow of the Institute without ballot. This was no doubt asking of the 
members some amount of confidence in the Council, and it would be for them 
to say whether the management had been such in the past, as to induce them 
to place that confidence in them in the future. He was satisfied that the 
working of the proposed clause would be an advantage, and that it would 
obviate such little inconveniences as those which had occasionally arisen. 
He, therefore, begged to move the substitution of the following clause for 
clause 5 in the Laws of the Institute, viz: — "Any associate of the Institute who 
shall, for a period of three consecutive years, have been actuary to the 
Government, or actuary, principal officer, manager, secretary, or assistant 
actuary to any Life Assurance. Annuity, or Reversionary Interest Society; or, 
lastly, any associate who shall have obtained the certificate of competency, 
shall, upon application, be admitted a fellow, without ballot, subject to the 
approval of the Council, and to such regulations as may from time to time be 
appointed." 

Mr. Cotclippe had much pleasure in seconding the motion. 

Mr. Coles asked whether the officer must have been engaged for three 
consecutive years in one Company, or whether three years' service in different 
companies was sufficient? 

Mr. Hodge said it meant any company or companies, provided there was 
no break. 

The motion was then carried. 

Mr. R. P. Hardy said that no one could have listened to the remarks of 
the President without feeling thoroughly satisfied with the results of the past 
year, and also thankful to the Vice-Presidents, and Council, not merely for 
the able support which they had rendered him, but for having so worthily 
sustained the dignity of the Institute in the eyes of the profession, and for 
having so eminently forwarded the views of its founders. (Hear, hear.) He 
had no doubt he had the sympathies of all present in proposing " That the 
best thanks of the members be given to the President, Vice-President, Council, 
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and other officers of the Institute, for their services during the past year." 
(Cheers.) 

Mr. Manly seconded the resolution, which was cordially agreed to. 
The President, in reply, said — " Gentlemen, in returning thanks to you 
for the honour you have done us, I need hardly say that it has been a great 
pleasure to see the success which our endeavours to promote the prosperity of 
the Institute have met with. It is also very gratifying to me gratefully to 
record the support which I have received from those around me, and which has 
been the principal cause of the prosperity of the Institute during the past year. 
It might seem invidious to mention names, but there are several gentlemen 
who I am sure will immediately recur to you as having been of the greatest 
service to the Institute. I may venture, however, to refer especially to 
Mr. Sprague — (hear, hear) — who, as editor of the Journal, has certainly con- 
tributed to keep up its character as one of the most important publications in 
connection with any profession of the present day. (Hear, hear.) We must 
also recognize the great assistance he nas rendered in carrying out those two 
important works which we have lately had in view. First, let me speak of the 
Mortality Experience of the Life Assurance Offices, collected by this Institute, 
of which I have the pleasure to have a printed copy, just completed, lying 
before me, and which, consequently, will soon be in the hands of the profession. 
This is a work of the highest interest, for it is evident that the law_ of mortality 
founded upon the actual experience of the Assurance Companies is one of the 
most important questions which it can fall within our province to determine. 
The labour has been very great, the collection and compilation of the facts 
have been the work of some years ; and the Institute is to be congratulated 
upon having been the means of accomplishing so great a task. (Hear, hear.) 
The other question is also one in which Mr. Sprague has rendered us very 
efficient service, and that is the question of a common system of notation for 
Life Assurance problems. This is beginning to excite the greatest interest in 
many parts abroad. In America, in the State of New York, the Government 
Superintendent of the Insurance Department, Mr. Barnes, has endeavoured to 
collect the opinions of various persons, actuaries and mathematicians, as to 
having a common notation there, and if possible the same as may be agreed 
upon by joint action here. I had the pleasure a few days ago of receiving a 
visit from an eminent American gentleman — Professor Newton of Yale College, 
Connecticut — who is anxious to co-operate in any way in his power to promote 
a system of common notation to be in use in both countries. The same attempt 
is being made by the highest scientific men, actuaries and mathematicians, in 
Germany, who have formed themselves into an Institute something like our 
own, ana are pursuing nearly the same objects, and they wish as far as they can 
to decide upon a common notation for Germany, and which it would be a great 
advantage to frame in unison with what may be adopted here. This is truly a 
very important question. I am sure that Mr. Sprague is one of the fittest men 
to take a leading part in it here, and so far as I have been enabled to examine 
his work, which is very much advanced, he has shown his usual scientific 
ability, and afforded proof of his thorough acquaintance with the practical 
details of the subject, in making it apply to questions of daily official occurrence, 
so as to impart to the system a popularly useful as well as scientific character. 
(Hear, hear.) On this account, gentlemen, I beg to say that, whilst I thank 
you on my own behalf, I must be permitted to add that it is owing to the cordial 
and kind support I have received from your late distinguished President, 
Mr. Jellicoe, and from all those around me, that I am enabled to congratulate 
you on the continued success of the Institute. I tender you my best thanks in 
their name and my own for this appreciation of our services. (Cheers.) It 
only remains for me to announce that the Library will, as usual, be closed 
during the month of September." 
The proceedings then terminated.* 

* The above report or the proceedings of the Annual Meeting is extracted from the 
InsuruHce lieevrd. 
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